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VIE mode, one of the red-chip mode, also known as "Sina model", was first 
invented by SINA in 2000 as an indirect offshore listing model. For more than 10 
years, the VIE mode has been adopted by hundreds of overseas-listed Chinese private 
enterprises, involving the Internet, education, media, food, pharmaceuticals, energy, 
financial services, transport and other fields. The VIE mode has played a great role in 
the development and innovation of related industries, but also has a certain impact on 
China's financial market. Chinese regulators have been holding " acquiescence " 
attitude to the  private enterprises who have gone into the international trade markets 
through the VIE mode, however, they never have a firm will on that. 
The direct cause resulting in the VIE mode is the excessive restrictions on the 
admission of foreign trade into China. Tracing it to its source, it is the high listing 
threshold under the background of China's current legislation as well as the 
immaturity of China’s venture capital market that really matters. Therefore, this paper 
proposes to revise and perfect the relevant laws, regulations, rules and other 
regulatory documents, perfect the system construction of China's securities market 
and develop the government venture capital fund in order to guide private enterprises 
return the domestic A-share market or select the GEM, the new 3 board financing, 
leaving capitals in their home country eventually. 
The full text is divided into three chapters except the introduction and conclusion. 
Chapter one mainly clarifies the concept of the VIE mode, the red-chip mode, 
contractual control, and VIE, introduces the operation mechanism of VIE mode, 
analyzes respective pros and cons between domestic listed and overseas listed, and 
briefly describes the effect on China financial market caused by VIE mode. Chapter 
two mainly analyzes the legitimacy of VIE mode. Chapter three first reviews and 
comments the Foreign Investment Law (draft ) which released in the early 2015, and 














VIE mode listed cross-border. 
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引  言 
2014 年 5 月 7 日凌晨，阿里巴巴集团向美国证券交易委员会提交 IPO 招股
书，再次将协议控制模式置入公众视线。自 2000 年在新浪上市中被首次采用后，
协议控制模式已先后令搜狐、网易、百度、腾讯、当当等百余家公司成功实现海
外上市。然而，2011 年 6 月，阿里巴巴管理层单方撕毁促成支付宝上市的协议
控制模式下的控制协议，侵犯雅虎、软银两大股东利益之事件仍为业内人士津津
乐道；2012 年，新东方因其协议控制结构漏洞百出，账目涉嫌作假被美国证券

















































作为特殊目的公司（Special Purpose Vehicle，以下简称“SPV 公司”），实践中该
SPV 公司多设立于英属维尔京群岛（The British Virgin Islands），故在此将其命名
为 BVI-A 公司。如图 1 所示： 


















第二步：BVI-A 公司收购境内公司的 100%股权，则境内公司变为 BVI-A 的
全资子公司，也即外商独资企业（Whole Owned Foreign Enterprise，以下简称
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